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Listed companies face not only more opportunities of reformation and 
development but also more strict regulations and supervisions. Companies confronting 
financial crisis may be punished by the capital market, which worsen their financial 
situations. As an essential part of the capital market, the performance of listed 
companies is closely related to the benefits of investors, creditors, stakeholders, banks, 
etc. All the parties involved may suffer losses when a company confront financial crisis, 
and that is why it is important to identify the risk of listed companies.  
Since the global financial crisis in 2007 and European sovereign debt distress in 
2009, global growth been weak for years, and China had entered a new stage of 
structural slowdown. As a result, firms in China face lots of challenges, and this 
background attach more importance to the building of a precise, robust, and easy-use 
early warning model. This paper is wrote to find out leading indices that predict 
financial crisis and to build an early warning model that helps to avoid risks. 
On this basis, this paper follows the principles of identification, comparability, 
antecedence, efficiency and availability, picks up relative financial indices and takes 
into account some non-financial indices covering ownership structure, governance 
structure and so on, to build a warning indices system of financial crisis of listed 
companies in China and an early warning model based on this indices system. 
In conclusion, introducing the non-financial indices into the model is considered 
to improve the accuracy of the model by different degrees. Besides, the result indicates 
that the main factors decide whether a firm can keep in a good financial situation are 
the capabilities of gaining profits, paying debts and operation. On the other hand, a 
strong centralized board and enhanced supervision from the board of supervisors reduce 
the risks of financial crisis. Finally, the capability of long-term growth has no significant 
influence on the risks of financial crisis, especially under such a weakening growth 
background.  
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3 月 7 日到期的 8980 万元人民币的债券利息，这一债务违约事件在业内引起相
当的震动，令市场忧虑的目光再度聚集到上市公司的财务问题之上。根据截至
2014 年 3 月 5 日的同花顺数据，已有 258 家 A 股公司对年度负债的最新情况作




2007-2008 年国际金融危机及 2009 年欧洲主权债务危机以来，全球经济步入
了一个相对动荡、停滞的时期，几大主要经济体增长乏力，中国经济也进入结构









就会发现上市公司的财务状况仍然是一个不可回避的话题。截至 2014 年 3 月 5
日的同花顺数据显示，已经披露年度负债最新情况的 258 家 A 股公司中，资产
负债率逾 70%的公司有 32 家，占比达 12.40%。在这之中，资产负债率最高的*ST
国通已然资不抵债，负债率达 103.61%；*ST 天一、吉林化纤和*ST 宝硕则分别
以 98.42%、95.70%和 94.15%的资产负债率紧随其后。除上述公司外，负债水平










































































不呈正态分布的样本，拟采用 Wilcoxon-Mann-Whitney 检验和 Kolmogorov-
Smirnov 检验两种非参数检验进行验证。由于 t 检验的前提假设较强，本文补充






















财务危机预警中 Logistic 模型的实证研究 
4 
能够得到基于财务状况的 Logistic 预警模型；继续引入非财务指标，则得到综合
立体的 Logistic 预警模型。 
对于上文描述的技术路线，图 1.1 作出了更加清晰的概括。 
 


































































































资不抵债，账面净资产已经为小于 0 的负数，此即所谓“会计破产”。 
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